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SATURDATY, Auguat 5

The stock market was nervous and
feveriah to-day Trading was very active
and excited and price movements were
wide and erratic. Ordinarily a decline
such as has occurred this week ends
with a tumultuous market, and there was
a tumultuous market to-day, more than
half a‘'million shares changing hands in
two hours and wide variations in prices
occurring between sales. In the firat
hour the market declined with extreme
rapidity. Responses to margin calls sent
out by brokers were negative, as is cus-
tomary whenever the market is weak
Many stop loss orders were uncovered,
though the total of them was not at all
as considerable as on ordinary breaks,
for speculative accounts in the commission
houses are very much smaller than in
normal times. The market has long been
dull, discouraging speculation, and little
harm has been done, nor need harm be
feared from forced liquidation of rpeculas
tive accounts. In that respect the market
in very well liquidated. Neither can it
ba believed that to-day or on other days
of ‘the decline there waa forced selling,
wruch as might result from the calling of
loans, because money is very easy and the
banks and frust companies are anxious to
loan on 8Stock Exchange collateral at call.
The liquidation has come from men more
important than the ordinary commission
house customer, and the prime question at
the close to-day of course was whether or
not the liquidation from wealthy holdera
of stocks, from men whose holdings are
very largely investment holdings, has
ceased. The market gave some indica-
tions that such was the case. It rallied
for the first time since the decline began
on Tuesday morning, but whether or not
the rally was sirong enough to display the
snd of the reaction remained an open
question after the market closed. Only
& small part of the early losses was re-
covered in the course of the rally. Stocks
eold off again in the late trading. and it
may be that the recovery was due to noth-
ing more than the covering of short con-
tracts by some of the less confident of the
bearish speculators. In connection with
the market's action the bank statement
was of peculiar interest. [t showed a con-
traction of more than $20,000,000 in the
loan account, and it was naturally sug-
geated that the loan reduction was due to
the liquidation of stocks by men who had
been carrying securities for the long pull.

Perusal of the stock market tables
at the close cf the week discloses not only
unusual losses but greater losses in old
standard securities than in most of the
others. It was peculiar also that the
railroad shares were the greater suffer-
ers, and that among these some of the
highest class investment atocks lost the
most. The week produced losses of 8';
points in Union Pacific. 6% points in
Reading. 5% pointa in Great Northern,
and 7Y% points in Northern Pacific. Of
the industrial stocke Steel common held
comparatively steady until the latter
part of the week, but closed with a loas
of b points, and it was significant that
General Electric and Westinghouse were
among the weakest of the industrials
because of the seeming success of the
Government's attempt to disrupt condi-

tions in the business transacted by these |

and other electrical equipment com-
panies. The declines in these rhares
and most of the others emphasized the
opinion that the liquidation was prompted
by weariness over the multiplicity of
investigations and prosecutions. Apart
from the steady succession of these, a
succession which does not seem to be
at all impeded by the vacation season,
the news of the week was generally con-
structive. The excitement over Moroceo,
which disturbed foreign markets laat
week, esubsided there as well as here,
Reporta from epring wheat and corn
sections showed that these crops are
making good progrese, and the Govern-
ment cotton report, indicating a crop
of 14,600,000 bales, was unprecedentedly
favorable. The passing of the American
Tobacco dividend, the reorganization
plan of the Standard Oil Company and
an appreciation of the difficulties in the
adjustment of American Tobacco affairs
were followed by declinea in the shares
of these companies, but the position of
hoth of them was long ago succinctly
stated by the United States Supreme

Court, and it is doubtful if any of the | 0800

developments affecting these companies
would have depressed prices except for
the prevailing mood. Such a disposition,
as_every obeerver of Wall Street affairs
knows, in subject to change without
notice. To-day about the time the
market rallied Col. Roosevelt was on
the stand in defence of the United States
Steel Corporation. It is within every
one's memory that an attack by the then
President Roosevelt upon aggregations
of capital meant a break in stocks. [t
may be that his explanation of the trans-
fer of the Tennessee Coal and Iron Com-
pany to the United States Steel Corpo-
ration may clear the biggest of all come=
panies from the blame attached to it by
the allegations against Mr. Perkins and
bring about a more agreeahle frame of
mind.
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The weekly ltllllnlr;"nf the Clearing

ACTUAL COXDITION.

Loans $1.077,347,000 Dec $20.405.000
Specie 840,483,000 Dec. 4,193,000
Legal tenders A4,785,000 Dec. 1,225,000
Net deposits 1,881,117,000 Dec 82,204,000
Circulation 47,088,000 Ine 885,000
_!l!lnk'n‘ cash I.rll\luﬂlh 370,878,000 Inc. 2,337,000

Tust companies’ casl

in \'nultln . 63,842,000 Dec. 7,755,000
Aggregate cashres ve 434,220,000 Dec. 5,418,000
Trust companies' re

serve with mem 68,041,000 Inc, #03,000
Surplus reserve 17.008.350 Inc 160,000

The appended table gives the percentags
of casn reserves to deposits of the more
prominent banks and trust companies

Last I'rer

week werk

Rank of Manhattan 1 A4
Mechanles Nationsl M
Natlonal (ty o7
C'hemical National. . ;A
American P.':r-hnn‘(r Natlonal M5
Natlonal Bank of Commerce b
s

Hanoyer National

Corn Pxchange A4
Natlonal Park... . ....... e
Fourth Natlonal .. ....... M8
First Natlonal,.. . ...... an
Chase National ... 10
Bankers Trust A4
Unites States Morigage and Trust a1
Giuaranty Trust w2
Mercantile Trust A A
New York Trust 2.2

Important changes from the previous

l week in the cash held by the banke and trus
companies and their loans are as follows
Loons

na .
Hank of Manhattan Dec 82,763,000 Dec $1,680,000

Mechanics Nat Ine 2220000 Inc A48, 000
Natlonal City Inc 8,708,000 Dec (LU
Chemical Nat Ine A0 Ine

Am. Fachange Nat . Ine A0 Inc 1,002 .00
Nalt. Dank of Com.. Ine 01,000 Inc 247,
Hanover Nat Dec 2,101,000 Dec 24,0000
Corn Exchange. Inc 1.0 Ine a81,.000
Natlonal Par Dee 13,0 Der. 2.0V
Fourth Nat Dec 1800 Dec  A58.00)
First Nat & Dec 108,000 Inc 280700
Chase Nat Dec 1.334.000 Inc. 1,088,000
Nankers Trust Dec 20500 Dec 2588000
U. 8 Mort & Trust Dec  &27.000 Dec 07000
Guaranty Trust Inc 2.838.000 Tne 11190
Mercantile Trast NDec 3,651,000 [er 338500
New York Trust. 833,000 Dec  AAQ0N0

The State Banking Department reporta
the condition of State banks and trust
companies not reporting to the Clearing

Houee
Loans and Invest'ia $833.424,000 DNec §1.A81 RON
5 e.. v . ,45,200 ¢ 852,100
l.egals L. 12113800 Dee 227.000
Total d LE] 722895500 Dec 3080 500
Deposits, eliminating
amounts due from
reserve depositor
les and from other
banks and trust com
panies in New York
elty. .. 831,021,100 Dec 2587000
Dec 572,500

Rescrve on deposits.. .. 100,779,500
Percentage of reserve. 19.2.

MONEY AND. EXCHANGE.

The local money market last week nx-
hibited a slightly firmer tone, aven if this
tendency wasa without any appreciabla
effect upon rates paid for funds. Call
money on the Stock Exchange ruled un-
changed between 2 and 2'5 per cent., with
the bulk of the loans transacted at 2. per
cent. In time money the only demand
sxhibited is for the later maturitiea, that
in, thosa carrying over the end of the vear.
and here a slightly higher price is usually
asked for accommodation. Ratem closed
at 2% to 3 per cent. for sixty days, 3 to 3',

r cent. for ninety dayvs, 3!y to 3% per cent
or four months, 3% to 4 per cent. for five
montha and 37, to 4 for six and seven montha,
Commercial paper was quoted at 4 to &',
per cent. for prime single names and in-
dorsed bills receivable: other names, 4°,
per cent.

The sterling exchange last week ruled
ateady. Rates fluctuated within a narrow
range and closed at 4.83504 4.8300 for sixty
days, 4 884815 for demand and 4 #8300
4840 for cablesa. Franca were quoted at
5.10% leas 1-326 5.10% , reichsmarks, 64 15-18
lesa 1-84@035 lena 1-32,

ton.- Par. Chicago- 10¢c premium. Charlea-
ton- Buying, par. eslling 1-10c, premium
Cincinpati- 10¢c. premium. St. Louis -Par
New Orleans - Commercial, 50c. discount.

banks, $1 premium. Minneapolin — &0,
remiwm. Montreal—«8 ,c. discount. St
‘aul -50c. premium. San Franclsco—35c.
premium.

Money in London, 1 per cent : short hills,
2 9-18 per cent. and three months bills 2@
2% per cent. The London Stock Exchange
wan closed (ﬂll"‘dl)'. Paris cables nuoted
the price of 3 per cent. rentes at o4 francs
75 centimes. Exchange on London 25
francs 23} centimes. rivate rate of dis-
count 2'; per cent. Berlin exchange on
London 20 marks 47'% pfgs. Private rate
of discount 'y per cent

New York Clearing House statement
Exchanges, $310,004,513. balances, $15,416, 109
Sub-Treasury credit balance, #701,151.

Commercial prica of bar silver in New
York 52%c¢. Silver m_ London closed at
2¢ 3-16d. Mexican silver dollars were
quoted at 4ba40c

THE BOSTON MARAKET.

Bostox, Aug. 5. —-Copper shares were

THE BANK STATEMENT.

|

House | lltutl%nq compares as follows |
with the figures for the previous week: 1
AVERAGE CONDITION.

Loans |

3 000 |
X deun:‘m 000 |
Ne: , !
Clreu 'gm‘ y |
%ranl‘- cash mlvs'ulll.mh 980,577,000 Dec x.me.ooo’
ust companies’ cas| i
A in vmnltr & . 83,920,000 Dec 3,102,000
regate cash re
_r'l':r\'r fe 435,808,000 Dec  4.708,000
rust com ' re-
aerve wlm me:n 78,038,000 Ine. 1,111,000
Surplus reserve 18,545,150 Dec, 2,908,350

one of the finest
the continent,
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Report at the December Session,
WasHINaTON, Aug. 5.~ The Democretie

“We have completed our

BYLLESBY & Co,

CHICACO
Pertiang, O1e Lkishema City, Oida. Bedie. M2
END OF SUGAR INQUIR)Y.

Domeatic_exchange on New York: Ros- | The Hardwick Committee Wil Make Iis

inquiry into the affairs of the sugar trust
came to an end to-day. The report of
the House committes, of which Repre-
sentative Hardwick of Georgia is chair-
man, will be made at the December saasion
labora
research and inquiry,” said Mr. Hard-
“An examination of
evidence may move us to call for aup-
plementary testimony, but for all prae-
tical purposes we have completed the
investigation.”
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The Hardwick report, it was said bv

a member of the committee to-day, will
he chiefly of interest in its bearing on
the sugar schedule of the Payne-Aldrich
aw. Represantative
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free sugar, but he will
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pax Bikte G ” & }!ha Pennsylvania Railway Company il
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UActus 10 1" ! juriadiotion of New York there are nearl”
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BUSINESS TROUBLES.

Rock Island Coal

and Has Naught to Pay With,

Fraderick 1 Hamill, actor, of 152 West
Forty-ninth street, has flled a petition in
bankruptey, with liabilities 817,217 and
no asrets, The debts ware contrageted in
this ety and Chicago in 104 to 1900, and are
mainly for borrowed money, merchundise,
auto hire, cab hire, advestising, printing,
clothing, jewelry, rent, hotel hills and doe-
tors’ bills. ‘There are 120 creditors, among
whom are James .I. Corbott, $10° Stelly
Baker, Nankato, Minn.: $500. Joseph Wert
heimer, Utlea, 81,000, all for loans: lLoujs
Howard, 81,000, auto hire; Rector's, ses
Burns Hotel and Restaurant  Company
$18; Churchill's, 8198, 8Sherman House Hote

‘."mm"f' hicago, 8152, Wood, 8411 \New
York Telephone Company, 8260, [.. I’ Hol
lander, 81,100 judgment. Dickerman 4

Huhen, $2,071 judgment, and Udall & Balloy,
#1153 jludgment,
Michael Dumey and Frank Katz, whe
composea the firm of Dumey & Katz, plumh-
ers, orrner!‘y at 138 East 112th street, have
flled & petit op in b nkr%rrs. with ljahil|-
ties $24,120, of whic is seoured, and
n Assata.  Among the craditors are tha
{tle Guarantee and Trust Company, 97,500,
anund. and Joseph Klausner, 87,500 on a
note. .
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